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0F&R\¶V LQLWLDO UHSRUW XVHG WKUHH VHSDUDWHPHWKRGV WR GHWHUPLQH WKH

YDOXH RI WKH VWRFN VKDUHV� WKH PDUNHW SULFH FRPSDULVRQ DSSURDFK� WKH
GLVFRXQWHG IXWXUH IUHH FDVK�IORZ PHWKRG� DQG YDOXDWLRQ E\ FDSLWDOL]DWLRQ
RI HDUQLQJV� +H GHWHUPLQHG D ZHLJKWHG DYHUDJH YDOXH RI WKH UHVXOWV RI
WKHVH WKUHH DSSURDFKHV DQG WKHQ DSSOLHG D GLVFRXQW IRU WKH ODFN RI
PDUNHWDELOLW\� HYHQWXDOO\ DUULYLQJ DW D YDOXH RI ������ SHU VKDUH�

8QGHU WKH GLVFRXQWHG IXWXUH IUHH FDVK�IORZ PHWKRG� 0F&R\
FRQVLGHUHG *	- WR EH DQ DVVHW FDSDEOH RI SURGXFLQJ FDVK IORZV WR LWV
RZQHUV IRU DQ LQILQLWH QXPEHU RI SHULRGV� +H WKHQ GHWHUPLQHG WKH SUHVHQW
YDOXH RI *	-¶V VWRFN E\ K\SRWKHVL]LQJ WKH DPRXQW RI DYDLODEOH FDVK IRU
HDFK VXFK SHULRG� GLVFRXQWLQJ HDFK DPRXQW WR UHIOHFW WKH GHOD\ LQ SD\PHQW
DQG WKH ULVN RI QRQSD\PHQW� DQG WKHQ VXPPLQJ WKH UHVXOWV�
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VWRFNV�

:H UHFRJQL]H WKDW WKH YDOXDWLRQ SURFHVV LV QRW DQ H[DFW
VFLHQFH � � � � >6@LQFH WKLV XQZHOFRPHG RQXV KDV EHHQ SODFHG RQ
WKLV &RXUW� ZH KDYH� LQ WKH H[HUFLVH RI RXU µ6RORPRQ�OLNH
ZLVGRP�¶ � � � DUULYHG DW RXU GHWHUPLQDWLRQ RI IDLU PDUNHW YDOXH�
DV UHIOHFWHG LQ RXU XOWLPDWH ILQGLQJ RI IDFW� E\ ZHLJKLQJ DOO RI WKH

IDFWV DQG FLUFXPVWDQFHV FRQWDLQHG LQ WKH HQWLUH UHFRUG�

(VWDWH RI +DOO Y� &RPPLVVLRQHU� �� 7�&�0� �&&+� ���� ��� ������

�FLWDWLRQ RPLWWHG��

2QFH DJDLQ ZH DUH DVNHG WR GHWHUPLQH WKH YDOXH RI VKDUHV RI

VWRFN LQ D FORVHO\�KHOG FRUSRUDWLRQ� D VFLHQFH ZKLFK� WR XVH
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